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际利率和油价都是实际 GDP 的 Granger 原因。且协整检验表明实际汇率和实际利
率的系数符号符合预期。并且，长期而言，实际汇率对外贬值 1％将引起实际 GDP
上升 2.27％，这在一定上说明汇率机制通过净出口对中国整体经济增长的影响较
大。而实际利率降低 1％将引起实际 GDP 上升 0.392％，与汇率机制相比仍然较小。
从误差修正模型中得出结论，油价短期冲击将造成实际产出下降，油价对经济产




















As an important energy and resource， petrol is widely used in the world. For the past 
several years， the increasing price of petrol has influenced world economy. With the 
rapid development of demand for petrol， Chinese economy has been profoundly 
impacted. And the issues about exchange rate are the hottest ones in macro economy， 
especially the effects from the change of real effective exchange rate of RMB. So， the 
research of the relationship between price of petrol and real effective exchange rate of 
RMB is rather significant. 
 
After introducing the related concepts and theories， the paper uses cointegration to 
analyze the influence of change from price of petrol and real effective exchange rate of 
RMB. According to macro economy theory， from the long term， real exchange rate 
influences real output by import and export， and real interest rate influences real output 
by investment. Accordingly， the paper uses real exchange rate， real interest rate and 
real output as endogenous variable. For China， the international price of petrol is 
exogenous variable. The conclusion is that from the Granger test， real exchange rate， 
real interest rate and price of petrol are the Granger cause of real GDP. The coefficient 
signs of real exchange rate and real interest rate are the same as the expectation. From 
the long term， the 1% depreciation of real exchange rate induces the real GDP to 
increase by 2.27%， which means that the system of exchange rate has markedly 
influenced Chinese economy. However， the 1% decrease in real interest rate causes 
real GDP to increase 0.392％， smaller than the system of exchange rate. From VECM 
test， the short-term 1% change of the price of petrol decreases real output by 0.08％， 
which means that Chinese overdependence of petrol brings about more shocks to 
economy. In summary， to reduce the impact， the paper offers some policy to solve the 
problem. 
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导机制。2005 年 7 月 21 日，中国人民银行宣布：我国开始实行以市场供求为
基础、参考一篮子货币进行调节、有管理的浮动汇率制度。在国外经济作用于国
内经济层面，国际石油价格是近年来不容忽视的一个因素。2006 年是人民币汇率




























素，一是该国货币资产在 OPEC 风险资产中所占的份额α ，二是该国出口商品在
OPEC 进口商品总额中所占的份额γ ，三是从 OPEC 进口石油的份额σ 。其中α 和σ






















































































































































1973 年 10 月第四次中东战争爆发。为打击以色列及其支持者，石油输出国
组织的阿拉伯成员国于 10 月 20 日宣布石油禁运，并于当年 12 月宣布收回原油标
价权，将其基准原油价格从每桶 3 美元提高到 12 美元，上涨了 4 倍。石油价格暴
涨引起了西方国家的经济衰退，美国经济学家的估计，那次危机使美国国内生产




格骤升，每桶石油的价格从 14 美元涨到了 35 美元，进而达到每桶 40 美元， 高
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